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ROCHESTER BOND
BID IS A "EW HIGH

Syndicate Obtains $0,891,000
City Issne for 102.637, or

$7,072,716.
t

» I
The successful bid for yesterday's offeringof IC.S31.000 of the city of

Rochester's 4% per cent, gold coupon
bonds was 102.C37, or J7.072.716, con-

atifuting a new hlgn record for a te-

curlty of this credit, Tho syndicate
which obtained the bonds was headed
by the First National Bank of New
fork and It Included Brown Brothers
k Co.. White, Weld & Co., Kissel. Klnniutt& Co. and Sage. Wolcott A Steele of
Rochester. The banters will offer tho
lends to-day at prices to yteid 4.15 to
110 per cent., according to their maurltles.The bonds are dated January

1322, and mature serially In 1923 to
>52. Inclusive. They were Issued for
nbllc Improvement".
There were five additional bids of
i0.7tf to 102.259. the latter by the Na.ina! City Company. Harris. Forbes
Co., E. H. Rollln* & Sons. Eastman,

- lion & Co., Eldredge & Co., Redmond
po.. Robert Winthrop A Co. and the

x» (theater Trust and Safe Deposit Company.Other bids Included the following:
102.013 by the Cnase Securities Corporation,Bonbrlght & Co., Inc.. the NationalBank of Commerce. Hornblower
& Weeks, Barr A Schmelzcr, Blair &
Co., the Equitable Trust Company ot
New York and tho First Trust and DepositCompany of Syracuse, and 101.803
by Estabrook A Co. the Guaranty Companyof New York, the Bankers Trust
Company, Remlrk. Ilodges & Co., R. L.
Day A Co. and William R. Compton
Company.

r ; n
Average Bond Prices

December 7, 1921.
Tue»- Net Week
day. Change. Ago. Dec.31.

IOK*TW HO. OH ..14 81.IX 73.48
10 Industrials 94.95 ..05 94.70 88.13
3 l*ob. TtU... 74.03 +.03 74.72 00.07
5 Foreign ...100.08 +.13 09.00 90.82
30 Bonds 87.78 ..04 87.81 78.36
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BOND NEWS AND NOTES.
$10,000,000 Traction Offering.
Drexel ft Co., Bonbrtght ft Co., Inc..

and Clark. Dodge ft Co. are offering a
new Issue of 110,000,000 of the Public
Service Corporation of New Jersey's
twenty year secured 7 per cent, gold
bonds at 98 % to yield 7.10 per cent.
Plans for the offering were known to be
under way late last week. The proceedsof the Issue and cash from the
corporation's treasury will be used to
pay off the $12,500,000 of Its notes
maturing on March 1, 1922. The new
Issue Is a direct obligation secured by
$14,000,000 of the corporation's general
mortgage sinking fund Es. due in 1959,
and $5,000,000 of the Public Service
Electric Company's capital stock. The
corporation's net Income for the year
ended on October 31 was 111,747,285,
or more than three times the annual
Interest hequlrements on Its total fundeddebt.

Cabs Railroad OfferIn*.
The Cuba Railroad Company hao sold

$4,000,000 of Its first Hen and refundingmortgage gold bonds series A noncallable,due In 1936, to the National
City Company, which offered tho Issue
at 99 and Interest to yield about 7.51
per cent., completing their sale yesterday.Application will be made to list
the bonds on the New York Slock Exchange.The new Issue will be secured
by the pledge of $4,000,000 of the Cama-
guey end Uuevitas Hallway's first mort-
-tago bonds, and, In the opinion of
counsel, by a direct mortgage subject
to prior Hen on all the Cuba Railroad
Company's property. They will be se-

cured also by the pledge with the trusteeof $3,956,000 of the Cuba Railroad
Company's Improvement and equipment
mortgage 6 per cent, bonds. The operiitlnt-oomnaj v's earntngs have shown
ettady and i .tisfactory increase.

Offef Electric Bond*.

Spencer Trask & Co. and Blyth, Witter& Co. of San Francisco and the
International Trust Company, Bocttchtr,Porter & Co. and the Bankers
Trust Company of Denver are offering
81,100,000 of the Nevada-California Elec-
trie Corporation's 6 per o.'nt. first lien
gold bonds, series B, at 95 and accrued

rest to yield approximately 6.40 per
*nt. They are dated October 1. 1930,
'id ire on October 1, 1900. They

jmable In whole or In part on
i ys notice at 103 and accrued In-
on any of their Interest dates.

- N'evada-Callfornla Electric Corpo
n and Its subsidiaries serve the
agricultural and Industrial sections

of southern and eastern California and
also the preat mining districts of cen-
trai, western and southwestern ivevaaa.

New Orleans Asks Bids.

R. a Hecht, president of the Hlbernla
.Bank and Trust Company of New
Orleans. La.. who Is also president of
Oie Commissioners of tho Port of New
Orleans, has arrived In New York to
consult with bond attorneys regarding
the 16,000,000 of port commission bonds,
-which will he sold on December 21,
when sealed bids will be oponed In the
ommlsslon'a office In New Orleans for

3:;,500.000 of canal Improvement 5 per
cent gold bonds and 13.600,000 of general
Improvement gold bonds, bearing not
more than 6V4 per cent Interest Bids
for all or none of the bonds are being
Invlbsd.

Vert Worth and Denver flotation.
Clark, Dodge et Co and White. Weld

At Co. are offering $1,600,000 of first
mortgage extended 8H per rent bonds
of the Fort Worth and Denver City
Railway Company, due In 1961 and noncallablebefore 1981. The bonds are
offered at 101 and Interest to yield
ubout 8.48 per cent and are secured
by a first mortgage at the rnte ot $18,000a mile on 484 miles of the main line
of the Colorado and Southern system
and on all the company's equipment now
owned or to be acquired.

Hospital Bonds Offered.
Harris Forbes A Co. are offering a

new Issue of 1390,000 of the Westchester
'* County Hospital's 5 per cent, registered

bonds, due serially on January 1, 1928.
to January, 1942, Inclusive, at prices to
yield 4.40 to 4.18 por cent. They are
tax exempt In this State and from
»deral Income taxes and legal Investmentsfor savings banks and trust funds
Jn this Stats and sllglble to secure
postal saving# deposits.

Oar Tnuia to lit Sold.
Robinson A Co. are offering $969,000

of the Kanawha anrl Michigan Railway
Company*# equipment trust fis, maturing169,000 annually from 1022 to 1935,
inclusive, at price# to yield 5.60 to G.8S
per cent They aro secured on standard
equipment consisting of BOO fifty-live ton
hopper car# and three locomoyves. With
the Instalment dun next January an
*imount equivalent to 40 per cent, of the
#-oet of the equipment will have been
paid. The Kanawha and Michigan I#
part of the New York Central system,
hue earned Its fixed charge# more th«n
three time# over during tho la«t ten
yearn, and during that period has paid
dividends of not lea# than ( per cent,
a year.
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BONDS IN STOCK EXCHANGE
WEDNESDAY. DECEMBER 7, 1921.

1921. 1920. 1919.
Day's sales « *« . » $17,i'6S 000 $18,863,000 $28,751,000
Yearto date 3.29.1.551,000 4,175.694.000 3,380,607,000'

RANGE OF LIBERTY BONDS.
Closing. Sales (inNet

Bid.Asked.Yield. ?l,000s) Open. High. Low. Last. Chgs.
00.18 96.00 3.72 218 8 4s (1932-47) 93.26 96.34 96.06 96.22 +.12

2 4a reg 95.92 95.92 85.92 95.92 ..32
97 40 97.60 4 20 .. 1st cv. 4s (1932-47)
97.20 97.40 4.14 .. 2d 4a (1927-42)
97.50 97.64 4.41 170 1st cv. 4<43 (1932-47). 97.70 97.80 97.52 97.54 ..22
97 00 99.00 .. 1 lst-2d 44s reg 97.36 97.36 97.36 97.36 +.36
97 34 97.38 4.43 1.605 2d cv. 44a (1927-42). 97 46 97.58 97.32 97.40 ..04

Jl >.! .... 11 Q7 4 8 07 48 07 14 07 14 ..90

97.90 97.93 4.61 1,220 3d 4%s (1928)'.!'.*.'.". 87.97 9106 87.76 97.90
113 3d 4Via recr 97.60 97.70 97.60 97.70 ..12

97.68 97.70 4.43 2.474 4th 4ks (i 933-3S).... 97.82 97.92 97.58 97.70 ..04
139 4th 4Vis reg 97 64 97.64 97.38 97.48 ..24

100.00 100.03 4.74 1,031 Vic. 4'V4b (1922-23).. .100.00 100.03 99.98 100.00
21 Vic. l%s rvg 99.82 99.82 99.82 99.82 ..10

99.98 100.02 5.75 1.899 Vic. 3%s (1922-23)... 99.98 100.00 99.98 100.00 ..
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on co. to finn) its debts. !

Traoneoiitlnrulul Ucellnt Called

tor Pittsburgh Dccrubtr 10.

A special meeting of the stockholders
of the Transcontinental Oil Company
will he held In Pittsburgh December 19
to authorise a new issue of $10.00t>.00i)
rtr9t mortgago and collateral trust sinkingfund ten jear 8 per cent, gold bonds
l't fund current debts and obtain addl-
ttonal funds for new properties and bet-
termenta and additions to plants and
equipment

Approximately $5,000,000 of the new
financing will be purchased at par by the
officers and large stockholders of the
company and $2,000,000 will be purchasedby the Standard Oil Company of
California at par. The $3,000,000 balanceIs to remain In the treasury availablefor future requirements. Therefore
the new financing calls for no publla
offering.

Abenrtrotb Dond* on Mnrlcet.

Lawrence, Chamberlain &. Co.. Inc.,
are offering an lssuo of S685.000 of first
mortgage fifteen year 8 per cent sinkingfund gold bonds of Aoendroth
Brothers of Port Chester, who have
manufactured gas ranges, stoves, steam
and water heaters and soil pipe and
fittings for more than eighty years.
The bonds, which are due on November
1. 1985. are offered at 99% and interest
to yield more than * per cent and are
secured by a cloeed first mortgage on
ail the company's fixed assets.

line Overae scribed,
Blair & Co. Inc., announced early

yesterday that the books for the Issue
of $5,000,000 of the National Acme Com-
pany's first mortgage 7 % per cent, bonds
had been closed as the issue had been
oversubscribed.

Pinna New Financing,
The Tobacco Products Corporation

plana for new financing are progressing
and tn all probability the Issue will be
In the form of debenture notes. Its
purposo is to clear up $2,000,000 of bank
loans and retire $1,600,000 of scrip outstanding,according to a director. It Is
expected that the amount of the Issue
will be $3,500,000 or $4,000,000. Borne
of the scrip bears 8 per cent. Interest
and the rest 7 per cent.

COnRECTIOIf.
Through an «rwr in an advertisement

of Watklns & Co. In The New York
Herald of yesterday, the Cleveland
Electric Illuminating Company's twenty
year 7 per cent, sinking fund debenture
bonds were quoted at 95 and Interest.
The price should have been 104 and Interest.
FOREIGN INTERNAL BONDS.

Loans not Issued In American dollar values:
Rate. Due. Bid. Ask.

Argentina funllst) 5 Sept... 1915 72 74
B< lgium (rostor'n) 5 Sept... 1934 59 93
British Victory.... 4 Issued. 1910 317 327
British War Loan 5 Feb.... 1029 403 413
Canada 554 Dee.... 1927 91 9214
Canada 5 Oct.... 1931 88 89Vi
Canada 554 Nov... T934 90 315*
French Victory.... 5 Option. 1931 54% P!>%
French Loan 5 Option. 1934 43 47
French Loan Pre.. 5 Issued. 1930 9454 A'H
French Loan 0 Option. 1031 05 89
Italy Treas 5 April.. 192(1 4054 4154
Italy War Loon... n 33 34
P. lotas (Brazil).. 5 48 51
Bus. R. Bds.F.AA. 254 Feb.... 1920 2 4

U. S. CERTIFICATES AND NOTES.
Tusn.Appro.

menus. ..... oiiu flssw. uia. iiq,
1022.

Feb.... CVS 100 7-32 100 5-16 100 7-88 8.7B
March. B 100 3-lfl 100 0-32 100 8-16 8 00
March. S% 100 7-82 100 5-18 100 7-32 3.89
March. 5% 100 13-S2 100 1-2 100 7-18 3.84

April... 4% 100 100 1-16 100 4.00
June... BVi 100 21-82 100 25-32 100 21-82 4.03
Aug 5V4 100 23-82 100 27-32 100 23-32 4.17
Sept... 4Vi 100 100 3-32 100 4.30
Sept... 0% 100 21-32 100 20-32 100 21-82 4.25
1921.
June... BVi 102 3-8 1 02 1-2 103 S-« 4.70
Sept... 514 101 7-8 102 101 7-8 4.71
Acceptable In payment of Federal taxes

on tho date* of maturity.

Ont Power An 8tL At San Fran Third Aw fH 4t
1 09 Series A 1 88%

Or Ac CV. hi b A 681a Tdwler Oil 6%s
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1 84% 20 68 6 IOOI4
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Ore Hh L fd 4s Series O 2 65
1 88% 1 05 On Bag A P An

OreWash KHA 1 95% A 801a
Kav fd 4s 23 05% f nPsc 10-jrr te
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ft 00 adj te I nlcr.Pacific 4s
1« »9'» B 72 1 881a
lackardM Ca. 20 721a 1 8RI4

Co As 2 73 22 88%
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1 100% 4 72%) 6 83%
1 IOOI4 1 72%| 1'nlonPac esr 4«
1 10OaH 1 72% 15 00%
0 10014 3 72 2 00%
3 100% 9 72% UrlonFac fd is
4 IOOI41 23 72 8 83%
1 101 %! StL. Ac SanKran £2 84
2 100% lnote I n Tajik Oar

Pan-American 8 64% equip 7s
Pet At Tr 7s, 7 64% 3 104%
2 OSlel 6 64% 3 103%
6 06% 6 54% 11 103%

f nicca Dru**t
4 96la| 3 64% 1 10434

Innth StL&BW Isr fl 104's
4 lOflls 1 7613 e 103
2 100 PtLoulsSW fa 9 IO434
2 10C>4 1 73% CnltodRylnvfa
1 106%l8tI.8W con 4* IB TBI.
6 loeul fl 72 1 70
1 100 4 7lla UPRaaltyAl fa
1 IO6I4! 8e<»bd ALUs 7 03
0 100 13 42 10 02I4

t'enna tH* 1 ->>'?! t'SRubber 7H*
1 103 Pcabo t. *'1J 4 ....104%
0 10410 4. 13%' 1 1047«
« 106 1 IBI3! 1 104%
1 KHl3 B ISI4 t'8 Robber 7s
3 1047g 4 16% 1 101

I'ennaftlM* 6 16 fla Robber fa
?! 06% 6... 161 a 10 86%
14 O6I4 Scabd A L M 4s 2 8.61a
« 06 1 33 2 gfilj
1 961a 8 .34% 0 gjyto
14 06 1 34 3 80

I run Rm |Vja A Senhd AI. to 3 86%A 80% stomped On FmelUnn fa
6 80% 8 8110 2 08141 80% BeaM Air Line 1 98
11 87 At) A Blr 4s CP Hteel if fa

I'rnnattlMl B 62 10 991.
16 (44U BharnnPteel I 99%

t'enna 4* K18 (loop fa 1 991.
187 100 4 901*

a 80% 1 iom« « 991"
I'eo A R Ine 81ern» A SaiiF 4 99
6...... ..'0 Pwt It lltoh Power fa
1 1»l0 1 80 1 88I9r«irs Morq fa A BlnclalrCO 7iy» VaCarCb «f7M*

488 « 097a 10 961.
I' l.orlllard 7» 1. .sfl.. .911I2I lfl.......#.MD

I .. . 112 10 99%! 1 96%
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$1,500,000
f*n1n«tA<1r> CfttifU AM«I
VUlUIitUU VL kJUUllltlU

Fort Worth & Denver City
First Mortgage (Extended)

Redeemable at the option of the Railway Company, as a whole bat
during the five year# ending December 3t, 1939; 104 durin

next five years; 102 during the next five years; and
30, 1961, plus accrued interest ir

Secured by a first mortgage, at the rate of $18,000 per mile
& Southern System. Mileage covered gives the latter, sysler
,ton. Further secured on all equipment of the Company now

Earnings of the Fort Worth & Denver City Railway Com

1921 192©
(9 BM. to Soft. SI)

Available for Interest $2,555,116 (a) $2,020,56!
Bond Interest 403,375 (b) 544,51]

Tines Earned 6.33.1

(a) After rentals and exctaslve of "other income"

The Fort Worth & Denver Oty Railway Company is cont
all of its $9,375,000 capital stock, by the Colorado & South
controlled by the Chicago, Burlington & Quincy Railroad C

Price 101 and interest to yiel<

Clark, Dodge & Co.
51 Wall Street, New York.
790 Broad Street, Newark

THf Information is net giutrertUti, btrt Ui been eblaSnei fr<

- '

Ifem Imam

$5,000,000
The National Acn

rm jk_ * r . m t r Titm o _

rirsi mortgage ien-xear r/270 oin.

Dated December 1,1921
Interest payable June l and D«

Total issue limited to $5,0C
Redeemable in whole or (n port at the option of the Company on 30 days

and including December 1, 1926; thereafter at 104 and interest up to and
and interest up to and including December 1,1930; and thereafl

Coupon bonds in denominations of $1,000, $500 and !

Interest payable in New York at the office of Blair Si Co., and in CIevelan
for any Federal Income Tax up ta.2% per annum, which the Company or t

THE CLEVELAND TRUST COMPAh

Mr. A. W. Hertn, President of the Company, has briefly «

1971, as follows:

BUSINESS established in 1895 comprises, principal!:
machines and the making of their products, includir
put 19 sola to practically every industry in tne metal

PURPOSE: The bond* are to be issued to pay off curt

FIRST MORTGAGE: The bonds are to be secured ii
closed first mortgage on the entire fixed properties i

cover similar property hereafter acquired.
ASSETS: The real estate, plants, equipment, etc. Qes:

1921, were carried at $8,539,619; Net Quick Assets
to the proposed bond issue, were $9,634,086; the T
laneous investments, aggregated $18,462,861, or

$5,000,000 issue.

NET PROFITS, after depredation for the five years end
interest and Federal Taxes, averaged $4,334,724, or

the proposed bonds. After provision for estimated 1
raged $3,362,030 per annum, or nearly 9 times the in
The Net Profits for the year 1920, before Federal 1

Interest on new bonds and, after Federal Taxes, wc
interest.
The Balance Sheet as of September 30, 1921, conti

effect to the operating results in 1921 and to invent
prevailing conditions.

FINANCIAL CONDITION: After giving effect to the ?
asof September 30,1921, were $11,301,461, and Cum
of about 6.75 to 1. These,Net Quick Assets alone \

$5,000,000 bond issue.

rrWTMr. riTNTl irml^nniMltv iYimrr»M<rtfi»

the retirement through redemption or purchase annu

PLANTS are located at Cleveland, Ohio, Windsor, Vt., a

TW Company's accounts have been audited annually >tp to «n1 including
Public Accountant* Interim receipt* or temporary bond* *rilj be deliverable
approval of proceedings by counsel and "when, on and if Issued" and recaiv

Price 9BV4 and interest, yic

Blair & Co., Inc. The Cle
TV statements contslaod la this advertisement, while not guaranteed, srs ahtsl

Thu ontiro above <««» hiring bain mppliid for, this adrirti.m

%
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1o Bonds, due 1961
not In part, on or after January 1, 193JI, .at- WS1 ;

g the next five years; 103 during the4.
101 thereafter until September

i each case. -

_t

on 454 miles of main line of the Colorado
n its outlet to New Orleans and Galvesrowned or hereafter acquired.

pany for the past four years follow: v

1919 1918

1 $1,850,193 $1,695,339
I634,716 039.756.

3.S 9.1

(b) Bawl aa 1920 fipirat

rolled, through ownership of practically;
ern Railway Company, which, ixa turn, is
ompany, f

1 about 5.45%

White, Weld & Co. ?'
14 Wall Street, New York
111 Devonshire Street, Boston

iotatem wt belUvt to be acatralt, i
*!1 5S

:
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ie Company
king Fund Gold Bonds

Due December 1,1931
icember I

m

>0,000 ...... . ,;S
notice on any hrtereet date at 103 and Interest up ta '

including December 1,1928; thereafter at 103 -1 -i

:er at 102 and interest up to maturity. # 2

(100, rcgisterable as to principal
d at the ofllee of the Truetee, without deduction 1 a

'

lie Truetee may be required to pay or withhold.
u

'

f
^ a - ; - *.

nr, trustee r

f
». WW* 4 A w^ ~ ^

lummarifto nm /errer or uecemoer o,
:

. . m :: ]
f, the manufacture of automatic
ig screws, nuts, bolts, etc. The out-using mechanical field. *

ent indebtedness. f
'' ' '

m

a the opinion of counsel by direct
row owned. The mortgage will also j;

a;

3
i depredation) as of September 30,
on same date, after giving effect
otal Net Assets, including miscelabout3.70 times the proposed

et

ed December 31,1920, available for
11.50 times the annual interest on

FederalTaxes, the Net Profits avetereston the new bonds.
raxes, were equal to 8.20 times the »"J
xe equal to 6.75 times said annual
,i a n (J a_^^_ s
uncu in inr riewoan s lcrrer, |tvn
tory adjustment to correspond with

. <3
>roposed bond inue, Current Assets
ent Liabilities, $1,667,374, or a ratio
vera equal to 192% of the proposed

- .
* '

September 1, 1923, will provide fo«
ally of $360,000 of the bonds.

*

nd Montreal, Canada.

December 31, 1920, by Rrnst h Ernst, Certified
i in the first instance. AII offerings art subject to
cd by us. .?

itdmg 7Vtfo
' i

nn n_
5VELAND 1 RUST VX).
lord From Murcea whkir we Wure to be reliable

ent appaateae m matter of reoord only


